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In the following pages we have aimed at compiling tables which will show summary figures for as many nations oj 

the world as possible, and have endeavoured to combine brevity with comprehensiveness. The greater number 

of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 

statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics,'’ 1s 6d. Constable. 


THE STATE OF TRADE AT HOME AND ABROAD. 


Aucust is usually the quietest month in the British in- 
dustrial year, and the current month has been no ex- 
ception. Holiday influences apart, trade activity as a 
whole has been satisfactorily sustained, the volume of 
business being probably the highest during any August 
for some years past. That the total unemployed figure 
for Great Britain remains above the million mark is due 
mainly to a marked slackening in coal production. From 
the beginning of January to 

the latter part of June, the 


year, and indications of the long-awaited revival of 
demand are still difficult to discern. The cotton textile 
industry has been adversely affected by violent fluctua- 
tions in raw cotton prices, caused by uncertainty as to 
the probable yield of the American crop for the coming 
season, and spinners and manufacturers have lost ground. 
Shipbuilding, on the other hand, is maintaining a mode- 
rate activity, and the engineering trades continue 

to register steady employ- 

ment, the chief exception 


national output of coal at no HOME TRADE STATISTICS—JULY, 1927. being the motor trade, 


time fell below five million 
tons a week, except during UNEMPLOYMENT— 


holiday periods. From the (State Insurance %) eescesceecs 89 ee 93 oo 


end of June onwards the PRODUCTION— 
weekly output (holiday 
periods again excepted) has Steel ( ,, 


fallen consistently about FOREIGN TRADE— 


Compared with where’ the volume of new 
Jung. JULY. JULY,’25.t orders has shown some 
= falling off since the early 


months of the vear. The 
Coal milli n tons * . . . - 
sent 4 eer : electrical industry has con- 
e. ” eeeoeeeeooones 


nn )eveveseceees cluded further large con- 


tracts on foreign account, 


1§0,000 tons short of this Imports (million £’8)........ 99 ' . and will be busy for some 
8 ( 


figure, while the number of Re-export 


nw deweeeeee 0 ; z time to come. In many 


persons employed in the in- Exports ( 1 ww )esseeeee 56 ; " other trades the unusually 


dustry has declined by about TRANSPORT— 


thirty thousand. Elsewhere Shipping Wreltbts er leralt 7 adverse effect, notably as 


a slight falling off in em- 
ployment in such trades as COMMODITY PRICES( ,, 


steel and textile manufac- TRADE DISPUTES (thous. 
working days lost).....seees 


building and shipping} has SECURITY VALUES (av. level*) 7 


ture, motor engineering, 


been roughly balanced by FINANCIAL DATA— 


improvement in others, in- — ~ “ po ; 7 
cluding shipbuilding, SukGeaiet  “f. 


general engineering, inland Bank Advances (_,, 


wet summer has had an 


regards hosiery, clothing, 


» *) boots and shoes, and build- 
} : : ing. Retail business has 


naturally shared in this un- 
foreseeable and untoward 
development. 


300 nil overseas trade 


"1,722 + 48 figures are disappointing. 
«+ 931 9 67 Although lower prices (par- 


transport, and public utility Banks Cash Ratio (“) (%)* .... 118 0-3 ticularly those of cotton 


services. The week preced- Bank Clearings : 
ing Bank Holiday was note- Manchester 


” ” eoee 7 


(million £’s)* 756 + 21 textiles) are partially re- 
e ° — 


1:4 sponsible, a falling off of 


Worthy for an unexpected Three months’ Bank Drafts £8? millions in British ex- 
increase of 93,000 In the (Discount Rate%)* ...cc.e- t ‘ = sy ports last month, as com- 


Numbers unemployed Day-to-day Loans (%)*.... oeee ‘ : _ 4h 
throughout the country, but o2 ey ” ones da at 1926 figures being incom- 
1=100. Gash in hand and at Bank of England as % of parable owing to the coal 


during the following week 


(4 


pared with July, 1925 (the 


the total resumed its former total current, deposit, and other accounts. * Av. weekly figures. stoppage), and an increase 
dimensions. Since the end +Comparison with 1926 is vitiated by the occurrence of the coal of £5 millions in the visible 


of July, however, the in- stoppage of that year. { Whitsun week excluded from this avge. 


cidence of unemployment 

has changed, the numbers ‘‘ wholly unemployed ”’ being 
about 18,500 higher on August 15th than on July 25th, 
whilst those ‘‘temporarily stopped’’ have fallen by 
26,000, : 

_ The reduction in coal output has had the effect of bring- 
ing the national production more or less into line wit 
femand, and the tone of the market has consequently 
mproved. The volume of inquiry now being received 
Suggests that no further significant curtailment of pro- 
duction is likely to be called for in the next few weeks, 
and that some further improvement may even take place 
as the winter approaches. Stabilisation at the present 
tvel of activity would, of course, involve the perpetuation 
of depressed conditions in many areas. The iron and 
Steel trade is passing through the quietest period of the 


import balance, are scarcely 
encouraging features. Rail- 
way receipts show a seasonal rise on the passenger side, 
but the figures reflect the growing competition of road 
transport and the unfavourable holiday weather. The 
decline in passenger revenue, taking the four trunk 
systems as a whole, approximately counterbalances the 
increase in goods receipts following the recent raising of 
charges, and leaves the railways with a difficult financial 
problem. Shipping freights have declined, but signs of 
the usual autumn recovery are in evidence. 

A survey of conditions abroad reveals a further con- 
traction, possibly rather more than seasonal, in American 
business. A tendency is observable towards the modifica- 
tion of earlier forecasts of a rapid upward swing of busi- 
ness in the autumn, and the substitution of a feeling that 
no far-reaching change for better or worse is indicated. 
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Apart from South America (ex Argentina), and the Far 
East, where trade continues depressed, there has been 
no noteworthy alteration in the general situation. The 
harvesting of the world’s crops, North of the Equator, 
is likely to be somewhat delayed this year in a number 
of cases, but yields will probably be of average dimen- 
sions. 

The following notes on conditions in various trades and 
countries call attention to the most striking features :— 


HOME INDUSTRIES. 

Iron and Steel.—The iron and steel industry is passing through 
a quiet season. Pig-iron production (a continuous process) 
declined from 651,300 tons in June to 645,800 tons last 
month, the daily average output falling by 4 per cent. 
Steel production was affected by holidays in Scotland, 
the month’s total reaching 687,100 tons, as against 
747,300 tons in June. In both cases, however, output re- 
mained well above the 1925 level. Prospects for the autumn 
cannot yet be predicted with confidence. The situation is no 
worse than a month ago, but indications are still wanting of 
a revival in demand sufficient to maintain output at recent 
levels, following the exhaustion of the orders accumulated 
after the coal stoppage. Cleveland pig-iron makers have re- 
duced their minimum rates from 2s 6d. to 5s a ton in an 
effort to counter the competition of foreign material, which 
continues to enter this country in unusually large quantities. 
Buyers, however, are still uncertain as to the possibility of 
further reductions. Fair stocks of semi-finished materials 
are held. The tinplate trade remains dull, production being 
restricted both by holidays and voluntary action. Galvanised 
sheets are in quiet demand, with a prospect of increased 
activity later on. 


Coal.—Coal production has recently been significantly re- 
duced. At no time since the end of June has the weekly 
output reached five million tons, and since the middle of July 
the number of wage-earners employed has remained con- 
sistently below one million. Demand has generally sufficed 
to absorb the reduced quantities of fuel available, prices are 
steady, and the market has a better tone. Exports from 
South Wales have lately shown a slight expansion, though 
anxiety is felt as a result of a Spanish Government decree 
imposing a licensing system on imports, South Wales being 
responsible for approximately seven-tenths of British ship- 
ments to that country. On the North-East coast there is a 
fairly steady flow of coal from pit to consumer, though for- 
ward business still hangs fire. Public utility concerns at home 
have begun to buy for the autumn, but domestic demand 
shows no sign of early revival. 


Engineering.—Seasonal quietness obtains in the engineering 
trades, the situation showing but slight change during recent 
months. <A hopeful factor has been the settlement of the 
wages question after prolonged negotiations. The locomotive 
trades have obtained a number of valuable contracts, which 
will ensure moderate activity through the autumn. Makers 
of heavy machine tools remain slack, but demand for the 
smaller tools is better. Constructional engineering is moderately 
active, new orders, however, being insufficient to replace com- 
pleted contracts. Textile machinery makers are relying chiefly 
on the foreign market, domestic demand being very slack ex- 
cept as regards boot and shoe, artificial silk and hosiery 


machinery. Boiler-making shows a slight improvement, but 
remains depressed. <A similar remark applies to marine en- 
gineering. Activity among makers of agricultural machinery 


continues disappointing. 


Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and Statistical 
Department of the British Electrical and Allied Manufac- 
turers’ Association. An explanation of the manner in which 
it has been computed will be found on page 888 of the 
Economist of November 28, 1925 :— 


InpEx of Activity in the Exvsectricity INDUSTRY. 


October..... .... 67 .. 125 

November ...... 68 .. 124 

December ...... 76 .. 117 
1926. 


January ........ 95 .. 152 .. 109 
February........ 92 .. 159 .. 108 
March .......... 89 .. 163 .. 107 


(1920 = 100.) 

1925. Home. Export. Total. 1926. Home. Export. Total. 
January ........ 78 .. 102 .. 84 May ccccccccccs. BS oo 100 «. 88 
February........ 77 .. 102 .. 83 | Jume............ 82 .. 110 .. 89 
March ........ -- 67 .. 108 .. 76 Oe 80 .. 79 .. 80 
DE cstbepeascen 60 .. 98 .. 69 August ...... coon OF Wg BS 1. 
BT scccccccceee DD oo BW oe B September ...... 87 .. 70 .. &3 
DED cccescesscece 58 .. 86 .. 65 | October...... soos 89 .. 86 .. 88 
July ..... coccece SB oo AD 1 November ...... 93 .. 103 .. 95 
August ..-....... 61 .. 119 .. 76 | December ...... 94 .. 143 .. 106 

September ...... 61 .. 121 :. 7% 1927, 


April............ 90 .. 181 .. 112 

anuary ...... -- 2% .. 110 .. 84 88 .. 200 .. 116 

ebruary ........ 74 .. 106 .. 82 | June .. ..... . Oe ..  .. Be 

March ..... piece SP an Ee ee PMT oe esccss 0. OB .. SH . 1S 





Production remains at a high level, the flow of new orders 
especially on the export side, being extremely  satisfacto,’ 
though not quite so rapid as in recent weeks. Unsettled 
weather has caused a_ rise in domestic sales of Wireless 
apparatus. 

Motor Industry.—The motor and cycle trades are less actiy, 
a seasonal recession being accentuated by unfavourabje 
weather conditions and the tailing-off of summer orders, In 
some cases holiday stoppages at the works have heen ¢, 
tended. Autumn buying is, however, expected to begin some. 
what earlier than usual. 

Cotton.—Our Manchester correspondent writes : Throughout 
the past month trade in yarn and cloth has been adverse) 
affected by the violent fluctuations in raw cotton rates 
Spinners and manufacturers have lost ground. The fig 
condition report of the American Government on the cotto, 
crop for 1927-28 gave an indicated yield fully one million bal 
less than expected, and caused a rise of about 1}d per pound, 
A fair amount of inquiry has been met with for India 
especially in the lighter styles, and some moderate contracts 
have been arranged, but in standard grey shirtings the of. 
take has been decidedly poor. Less favourable reports hay 
come through from China. The American yarn market has 
been under the influence of the Cotton Yarn Association, the 
directors of this organisation having made determined efforts 
to establish the minimum rates, so far with little success, 
Some differences have arisen between the Master Spinners’ 
Federation and the Cotton Yarn Association, and the absence 
of unity is hindering the restoration of this section of the is. 
dustry. The amount of practicable demand in Egyptian 
varns has fallen off somewhat, but most = spinners in this 
branch have very fair engagements. 


Woollens and Worsteds.—The woollen trades show seasonal 
quietness, but the raw material continues to be steadily 
absorbed the world over, values showing every indication of 
steadiness for some time. Factory activity in this county 
experienced the customary quickening before the holidays, 
but has since been quiet. The greatest weakness is still 
be found in the white yarns section, where short time pr 
vails on a large scale, coloured spinners continuing to repor 
more satisfactory conditions. The piece goods trade is steady, 
though still restricted. Hosiery has been affected by the 
abnormally wet summer. 


Artificial Silk.—Published figures regarding the amount of 
artificial silk yarn subjected to Excise in the first six months 
of this year show an increase of nearly 40 per cent. as com. 
pared with the corresponding period of 1926. Summer trade 
has been good in all branches except hosiery, which has 
suffered both from keen competition and bad weather. The 
winter trade outlook for dress and lingerie fabrics and novel 
ties is good. 


Boots and Shoes.—Business in the boot and shoe trades is 
dull, the summer season having been unsatisfactory. It- 
creased orders should come in during the next few weeks it 
the ordinary way, but difficulty may be experienced in 
passing on recent increases in the price of raw materials. 


Chemicals.—The chemical trades are less active, particular! 
on the export side. Prices have shown a tendency to decline, 
but the undertone of the market is hopeful. 


Building Trades.—Building shows normal summer activity, 
the industry being more active than in 1925, and much mor 
active than at this time last year, when new construction Wa 
affected by the coal stoppage. Employment is more regulat 
in the South than in the Northern industrial areas. 


Agriculture.—Recent weather conditions have generally bee 
not unfavourable to growing crops, but harvesting will & 
later than usual. Potatoes have given better yields than we" 
expected. The hay crop was badly damaged, less than ha’ 
having been secured at the end of last month. Cattle are" 
fair condition, but the weather has been unfavourable ¢ 
sheep and lambs. 


Shipping.—A broadening in the demand for * tramp, 
steamers has been in evidence during the present month, a™ 
most homeward rates have tended to favour owners. eet 
chartering for the Plate and the North Pacific has absorbe\ 
a considerable quantity of tonnage, and inquiry from Me™ 
treal has strengthened. Outward coal business has be" 
moderate, and values have remained depressed. 


Retail Trade.—Adverse weather conditions have reacted 
the volume of retail trade, which has failed to come UP : 
expectation, the ‘‘ ready-to-wear ’’ section being most close? 
affected. The larger establishments in London and the y# 
holiday resorts have, however, experienced a good demand 
the lighter lines of goods. 








_ ot ti» eee ah oe oe 





August " 


192, 
ine 
Orders, 
factory, 
Nsetfled 
Wireless 
' Active, 
‘Ourable 
TS. |p 
PEN ey. 
1 some. 


ughout 
versely 
rates, 
le first 
COtton 
nN bales 
pound, 
India, 
Ntracts 
he off. 
S have 
et has 
n, the 
efforts 
uccess, 
inners’ 
sence 
the in. 
sVptian 
nN this 


‘asonal 
teadily 
ion of 
ountri 
lidays, 
till to 
€ pre. 
report 
teady, 
V the 


int of 
1onths 
com. 
trade 
n has 
The 
novel- 


les is 
Tn 
ks in 
din 
als. 


ularl\ 
cline, 


ivity, 
more 
) was 
gular 


bee! 
I] be 
were 
hal! 
re in 
p fi 


mp” 

and 
‘rain 
rbed 
fon. 
been 


| on 

t 
sell 
nail 


for 

















August 275 


UNITED STATES OF AMERICA, 

The following indices of American economic conditions 
have been forwarded to us by Moody’s Investors’ Service, of 
New York and London, and may serve as an indication of the 
main features in the business situation as it existed last 


month :— 
AMERICAN TRADE STATISTICS—JULY, 1927. 
Compared with 
JUNE. Jury. Juty, ’26. 


EMPLOYMENT}-(June, 1914=100) 111-7 .. *llL1.. — 16 


PRODUCTION— 
Bituminous coal (Thous, tons) .... 33,760 .. °32,945 .. — 7,323 
Pig-iron ( » ww )eoee 3,089... 2951 ..— 272 
Steel ( ww» oo» JPeoee 3,468 .. 3,178... — 473 
Unfilled orders, U.S. 
Steel Corporation (Thous. tons).. 38,053 .. 38,142 ..— 461 


Building permits (Thous. $)...++. 300,749 .. *310,000 .. — 23,248 


FOREIGN TRADE— 


Imports (Thous. $)....eeeeeeee+- 355,198 .. *360,000 .. + 22,000 


Exports (5, )+eeeeeeeeeeeee 556,997 .. °396,000 .. + 27,000 
TRANSPORT— 
Freight car loadings (Thous. cars) 4,084... 4,096 .. — 227 
COMMODITY PRICES— 
Bureau of Labour (1913=100) .. 1437 .. 1446.. — 6:1 
SECURITIES— 
20 industrial stocks—Highest 
quotationst ..171°98 .. 18261 .. + 22:03 
Lowest quotations{ .. 16623 .. 168°06 .. + 15°05 
Thous. shares sold during month 
—(New York).... 47,630.. 38.493... + 1,761 
New securities issued (Thous. $) .. 584,641.. 340,124 .. + 70,984 
BANK CLEARINGS— 
New York (Million $).......... 27,876.. 25,446 .. + 1,619 
Other cities ( ” pp eeeeerecece 19,150. . 18,369 os =! 984 
RETAIL BUSINESS— 
Total sales, mail order houses 
(Thous. $) 36,039.. 32,967 .. + 1,012 


* Preliminary estimates made by Messrs Moody, subject to revision. 
t Based on reports of U.S. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 


The business situation shows slightly more than the usual 
seasonal ease. Production in the basic industries fell off con- 
siderably last month, the steel industry having been down to 
below 65 per cent. of capacity. New orders, however, are slowly 
increasing. The automobile trade continues unsettled, produc- 
tion rariging from 10 to 12 per cent. below last year’s level. The 
new models on the whole have been well received, but the used 
car problem is assuming larger dimensions. The textile trades 
have not quite maintained their recent improvement. Petroleum 
production has established new records, and prices show fresh 
weakness. The crop situation is fairly promising, wheat 
prospects being good, while, as regards cotton, though acreage 
is less than last year and the boll-weevil more active, the first 
Bureau report is believed largely to have understated the 
vield. Money is cheaper and plentiful. President Coolidge’s 
decision has introduced a certain uncertainty into a situation 
already containing other ingredients of instability, but an 
autumn “ pick-up "’ of average dimensions is looked for, with 
an absence of sensational movement. 


BRITISH EMPIRE. 

Canadian crops are making favourable progress, although 
hailstorms have done considerable damage in Saskatchewan, 
and harvesting will be later than last year. Business shows 
its customary midsummer dullness, but the undertone is good. 
The lumber trade is active. Conditions in India are more 
promising, most districts having received a good rainfall. 
Trade in piece goods shows a moderate improvement. Aus- 
tralian trade is quieter, though Western Australia is enjoying 
a good season. Industrial unrest is still in evidence, but the 
manufacturing situation is not markedly affected. South 
African business remains quiet, though agricultural prospects 
have been improved by beneficial rains over large areas. A 
further small decline in Transvaal gold production has fol- 
lowed a decrease in the supply of native labour. 


SOUTH AMERICA. 

Argentine business showed a fairly steady improvement last 
month, exports continuing at high levels.” A moderate rain- 
fall has been experienced and the sowing of wheat is prac- 
tically complete. Brazilian trade remains dull, with money 
exceedingly tight, while in Chile the improvement recorded 
in the early days of July has not been maintained. Bolivian 
conditions, however, are better, the mining industry being 
active. The Mexican situation is unchanged and unsatisfac- 
tory, credit remaining very restricted. 
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EUROPE. 

Holiday conditions obtain in Western Europe, but the 
general situation shows no marked change. French iron and 
steel production remains steady. The textile trades are fairly 
well employed, silk recording a further improvement. Ex- 
ports of wool textiles have, however, fallen off. The Belgian 
metallurgical industries are quiet, but early improvement is 
looked for. German trade is satisfactory, the engineering and 
electrical industries being active, though iron and steel are 
slightly weaker and new business in textiles has not come up 
to expectations. Polish business is only moderately active. 
imports being still at a high level. Some improvement is 
visible in Norway, where the timber market is more active. 
Swedish trade has benefited from the same cause, though the 
usual seasonal slackness prevails in industry generally. 
Danish agriculture is backward, but yields are not expected 
to fall much below average. Austrian trade is more satis- 
factory, especially as regards the textile and metal industries. 
Unemployment continues to decline. Czechoslovakian reports 
indicate a rather more than seasonal recovery in the glass, tex- 
tile and engineering trades. Hungarian crops have been favour- 
ably affected by recent fine weather, but the Jugoslavian 
harvest is expected to be less than that of last year. Italian 
conditions remain difficult, but prospects in the textile trades 
on the whole are more satisfactory than a month ago. 


FAR EAST. 

Japanese business is slack, with marked ease in the money 
market. The silk trade is quiet. The Chinese situation has 
deteriorated, demand from the interior having fallen off, while 
trade at the ports has been hampered by uncertain relations 
between the parties concerned. 


ELECTRICAL PRODUCTION. 
In the Economist of July 10, 1926 (pages 57-8) we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 
InpEx of Propuction of ELEcTRICITY.* 
(Monthly Average 1923-24 = 100.) 



















wees wl w of 
we a a0 
afi Gte,Giaa 7 
a A © | 
Date. 2308 _g2e8 gea8e. g 
anae gat ov se 8 
aS $24 gs) a <g 0 
1935, 
January ..... eeecces 129 130 139 ~=+|Ssd5 1 
February ..... aasue 135 140 139 145 
March .....ccccesees 131 135 137 160 
113 118 117 135 
113 121 124 146 
102 105 110 14 
1 105 118 13% 
103 109 104 142 
116 117 129 146 
Octo 5 126 125 139 157 
November .......... 145 143 159 180 
December .......++- 142 140 151 178 
1926. 
January ....--.eeee- 139 138 162 184 
February . we 141 | 153 161 192 
March ... eee 135 6| = 136 155 161 
A Sadebedeeceece 1g |= 12l 128 153 
BE occccscceccccees| 93 | 88 103 145 
JUNO cccecccccccese 100 88 119 157 
Tully ...ccccccccesees ) 77 125 147 
AUgUSt ....cccccees 9 | 84 112 149 
September ........ 105 88 132 163 
October ......- a 125 110 148 149 
November........- 1606=~S—Ci<i‘«‘C 159 167 
December....... oo 148 141 157 183 
January ....eeeceeee 158 155 167 212 
February gineseeeus 157 | 156 165 212 
March ....ccceee 147 152 153 187 
April .....0-6 Sines 144 144 146 
BEAF. cc ccccccccceces 138 139 151 198 
JUNE ...ccccccccees 126 128 1 206 
GES onacas cas Hee 124 118 143 184 
July....--+--s eee) SE 
* Prepared by the economic and statistical department of the British Electrical 


and Allied Manufacturers’ Association. 


These figures should be interpreted very broadly, pending a 
longer experience of their salient characteristics, but the fol- 
lowing observations may be tentatively offered. Industrial 
activity on the whole was satisfactorily maintained last month. 
The “heavy”? group figure reflects the decreased activity in 
coal-mining and the steady drop in iron and steel production, 
while the chemical trade index has reacted after the exuber- 
ance of the last two or three months. The engineering, 
marine transport and textile indices, however, record the up- 
swing customary in July, which this year is somewhat more 
marked than usual. 
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THE WOOL TRADE POSITION. 


(BY OUR BRADFORD CORRESPONDENT. ) 


A survey of the wool position in Europe may well begia 
with the present state of things in our own country. The 
last two years have been an extremely difficult time. 
Except for about two months of that period, it has been 
impossible for topmakers and spinners to buy raw 
material, convert on the lowest possible basis of cost, and 
sell the product at a profit in the same month. Business 
has had to be effected by speculating for a rise or a 
fall, and nobody has done well out of it. Reduced 
machinery consumption has coincided with the keenest 
competition for what restricted business was passing, and 
prices have frequently been cut so fine that those who 
have secured the business have made little or nothing 
out of it. 

The trade has had no opportunity to recover from the 
depression of 1925, which was more disastrous than that 
of 1920-21. A number of spinners are still working unde; 
a committee of creditors or under the supervision of their 
bankers. Others have not yet paid what they owe in 
differences to topmakers on account of contracts made 
in that year, and cancelled for a consideration. Spinners 
and topmakers are reluctant to continue ‘‘ paying for thei. 
connection.’’ In other words, if raw material, plus con- 
version costs, are equal to 4s, firms who own machinery 
have frequently sold at 3s 10d by sacrificing their machinery 
profit, or their trading profit, in order to maintain relations 
with their customers. Such a state of things cannot con- 
tinue indefinitely, and during the past six months more 
and more topmakers, instead of combing wool, have 
merely merchanted it. This they have been able to do iit 
a fair profit, the best customers being America and the 
Continent for English, and Germany for Colonial wool. 
The amount taken by Russia has been small. The 
position of the manufacturer needs little comment. As 
readers of this journal are aware, Messrs Illingworth, 
Morris, Limited, some menths ago decided to write oft 
a considerable part of their lost capital. Other firms are 
frequently rumoured to be on the point of following their 
example. 

Values on the whole have been fairly steady for over a 
vear. On one or two occasions a tendency towards distinct 
weakness has been stopped by renewed support for and 
from the raw material. Not once, but a dozen times, in 
the last two years topmakers have kept up prices for 
tops, not because of what they could sell, but because of 
what wool was costing. On two or three occasions 
Russian purchases, though not large, have had a definite 
influence on the market. They have mostly been made 
from the bigger firms who, if able to obtain full market 
prices for their goods to Moscow, have been encouraged 
to maintain quotations for other customers, whether at 
home or abroad. During the last eight or ten months 
Germany has been an influential customer for raw 
material, and to some extent for lustre and demi-lustre 
yarns, but there has been considerably less business in 
raw material with France. Speaking broadly, the 
tendency of the Bradford trade over the past two years 
has been to relinquish its old position of cloth manufac- 
turer working for export, and to become a wool merchant. 

Is the depression in our manufacturing and spinning 
mills the result of inefficient management? To some 
extent it may be, but nobody comparing our conditions 
with those of Germany, or even France (where the situa- 
tion is far less favourable than a year ago), can believe 
that our idle looms are due entirely to bad management. 
In Germany to-day there is plenty of unskilled labour 
to be had at no more than a £1 a week. In England a 
girl in her teens, after spending a dozen days learning 
to attend a machine in a combing shed, can command 
348 tod per week. To-day in various textile centres in 
Germany wool sorters are paid about a third of the 


Bradford wage, or even less. Even on the basis of COst 
of living, their rates of pay are far less than the 
English workman demands. In Germany a wool sorte 
works between three and four hours for the price of a 
pound of butter. In Bradford it is doubtful if any sorte 
could be found who would work 14 hours for the same 
pay. 

It has taken the better part of two years of bad trade 
and unemployment to impress on the average textile 
worker and his trade union leaders that unless the pro. 
prietor of a mill can obtain remunerative orders the mil 
hands cannot expect employment and good wages. Sine 
1925 the only period that our Botany worsted manufa. 
turers have had good employment was for two or three 
months when there was a prospect of a tariff on piece. 
goods being imposed. It is just possible that Continental 
competition during the next six months or twelve months 
will be less formidable. Owing to monetary deflation, 
wool-manufacturing costs in Italy to-day are, in many 
cases, higher than in Bradford, and a compulsory redu. 
tion of wages is expected in the Italian trade as from 
September 15th. In Germany the cost of wool-combing 
has risen, and to-day shows practically no advantage over 
costs in Bradford. On the other hand, sorting and scou- 
ing costs are still very cheap as compared with those of 
England. In France manufacturers have been kept going 
for the last few months on German orders. They do not 
know where to turn for new business. The chief part of 
France’s production is sold at home, but the man in the 
street will not buy. Some industrialists are counting on 
a slight inflation of the france as a stimulant to internal 
trade. This may be their only means of escaping froma 
period of restricted business, which otherwise seems likely 
to have lasting effects. They are just starting on the road 
that English manufacturers have had to follow for several 
years. 

The home trade cannot be accused of lack of effort to 
obtain new business. We have lately heard of fine 
crossbred serges being made for Australia, § 
ounces per yard, at 2s 64d, and Botany 14-ounce serges al 
5s 11d; also 16 to 18 ounce fancy Botany worsteds in 2 
big range of patterns and shades at gs 6d per yard. 

It has been no uncommon thing in the last year or two 
to hear of one mill after another with 40, 50, and even 60 
per cent. of its looms standing idle. The coming season 
will be one for keenly-cut trade. It is the opinion of 4 
number of manufacturers that the European demand, such 
as Bradford can supply, will again run on merino goods 
sold at such prices as allow practically no profit. There 
has been a big demand for fine crossbreds in Germany, 
which is likely to continue, and possibly their use with 
artificial silk will extend in this country. 


A season of good trade in our mills, whether brought 
about by the cessation of the artificial advantages which 
France has enjoyed, or by a return to fashion of Bradford: 
style goods, will be the most effective barrier to aly 
further agitation for the safeguarding of the textile trade. 
It is necessary to ask, however, if the English industry 
has the necessary capital to take advantage of a revival 
if it comes. The banks can help considerably. At the 
beginning of 1925 almost all tops were paid for by spinners 
in about fourteen days. To-day probably a third of the 
business is done half cash and half by two or three months 
bills. Spinners in turn are compelled to give 50 per cent. 
more credit to manufacturers than they did in 1924. Wo 
merchants are expecting to do more home trade busines 
this season, and rather less in France and Italy. The out: 
look for the new clips in the Colonies is quite good, but it 
is almost certain that the clean bases now ruling " 
Europe are too high. America does not seem to be 4 
serious competitor for Colonial wool, and the chief con 
sumers to-day are Germany and England. It ts to he 
expected that values in Australia and New Zealand W" 
rule slightly below the present European level, but !t" 
quite possible that the Cape market will run on a ver 
high level, owing to tamporary scarcity, which may not be 
maintained. 
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over 194... 620 234 638 116 651 | 180 43 50 k 2,634 696 576 119 | 4820 | 157 46 55 3,103 
) 1925 ... 528 212 706 121 | 848 | 197 36 48 k3,082 626 201 618 | 131 41,016 174 43 64 3,737 
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fine Monthly Average, ‘5 O24 of, Beono- | glum. : 8 g |Prance.| ' turter land, |(Bachi). s Poland. | Russia. | & Eland | § | BS 
8) ; . Trade,| mis o Q | Zeitung’’) | a | <q 
sat n | da | | e ¢ | | | | 
; ee 0) 100 h 100 {| 4100 | 100 | 100 | h 100 100 100 | 100 h 100) 100 100 | 100 | 100; 100 {h100 | 100 
Ina & WO) ...sceceeeeeee) 1979 1810 | 366 oe 178 3450 4,217 182 | ee oe 57,046, .. {190 | 332 1912 | 1749 | 178 |171°8 
; = teccccceseeeee 1588] 1595 367 | 1,334 | 181 | 3266 | 205,417 160 | « | ose 725 jk 96/176 |173 | 1675 | 1616 | 176 | 1520 
7- ee | 497 | 977 | 210 | 4189 1401 151 | | 233 | 85°4; j & 169 172 | 163 | 1806 | 1787 | 172 | 1530 
two a tesecceseeeses  166°2 | 673 | 997 | 234 4885 | m 1469 | 156 560 | 267 | 2 1098 jk 172 | 183 | 162 | 1746) 1733 | 173 | 1551 
60 EB  — 159°7 1665 | 558 | 1,008 | 157 | 5498 | m 143°6 155 661 | 253 | l 1254 jk 183 188 | 161 1616 | 1695 | 159 | 160°3 
n : P ekssseninses< 148°1 "8 744 | i | ” _ ; ™ awe 145 | - 198 \P l = jk ry! 181 | (149 _ | 168°4 > 156°3 
ason ‘ | | m | P 
» 192%6—August .... 149+] | 836 | 973 | 141 | 769°5 133°7 139 709» :193 188-2 180 180 | 147 1460 ; 1699 | 147 | 1539 
ol a t September... 150-9 89 | 972 145 | 7869 1344 «| ~=«140 700 | 193 | 189°5 179 178 = 146 145°3 | 165°9 | 146 | 152°5 
such Ootober ....  152°2 856 978 150 | 751°5 | 1376 143 682 | 198 | 191°5) 178 179 | 148 1469 | 1616 | 144 | 1511 
7 November.. 1524 865 | 978 | 145 6838 | 1378 147 679 | 199 | 193 | 178 | 185 | 148 | 1483) 162°5 | 146 | 1515 
oods > in December.. 146°] 860 | 979 | 141 626'5 1368 147 652 | 184 | 194'5| 177 186 150 | 1465) 1622 | 146 | 150°5 
here F —January.... 1436 856 975 | 140 621°8 | 1378 145 633 | «174 195°2 179 | 184 | 146 1454 | 1618 | 146 | 1506 
cc February .. 1426 854 976 139 | 6316 | 137°8 146 -630— «172 197-1 179 | 180 | 146 | 1467 | 1600 | 148 | 15071 
any, & March...... 1406 858 | 979 138 641°4 | 137°2 144 619 | 167 199°5| 177 | 179 | 145 1465 | 1572 | 146 | 1489 
“th F April ...... 1398 846 | 988 139 636°5 | 1376 143 595 | 164 205°7) 17S | 177 | 143 1471 | 1588 | 145 | 148°5 
with May vesesee, 1411 848 | 990 142 628°6 | 138°5 145 567 | 162 207-7) 174 | 172 | 145 | 147-2) 1597 | 146 | 1519 
UN6........ 1418 851 992-142 622°8 140°3 149 166 206°4 173; 171 | 146 | 1470 | 1629 | 149 | 1535 
Jaly......66 141°] } 845 | .. | 143 | 7166 | 1370 eat 165 . Jose | 1472] 2. |e 






















¢ New ‘ndex compiled by Central Statistical Bur2au m 























soht 6 End of the month, 

eh : ¢ Revised index number, h 1914, j End year. 
ord: am : 

any % Olesale Prices—Cont inued e 

: ¥ ee eer at = 
istry > Month! | South 3 
4. y Ay : uu = £3 
val erage | Africa, China, | ca & s 3 

the ———— |__| elle 
- ‘ WS eee.) 100 100 100 | 100 
Me Mt ) asoe | aso 004469 
ai, treeeeereeees! 1984 | 1456 | 1958 | 148°8 
Vo! IS sersesseeeeene) 1266 | 1564 | 1991 | 153°7 
ns IM vresseseeseses! 1987 | 1539 | 2065 | 1497 
out: 

7 1276 | 1594 | 2017 | 158°7 
ut 1233 | 1641 | 1789 151'1 
ihe -. | 1605 | 1769 149-2 
ye a Si 1642 | 1755 150°5 
~on 1265 | 1711 | 1741 149°7 
C a 1744 | 1715 1481 
» be a 1720 | 1696 | 1472 

“y 1278 | 1728 | 1696 | 1469 
wi “ 1720 | 1714 | 1464 
it Is 174°7 | 1712 | 1453 

es 1731 | 1701 | 1442 
ver! 1263 | 171:3 | 176 | 1441 
t be $6 1693 | 173-0 1437 
‘ > 1669 | 1446 





* The first of the following month. 


6 Gold mark prices. 


























(Thousands of Metric Tons.) 


_ COAL. " ___ LIGNITE. —- 

















THE ECONOMIST MONTHLY SUPPLEMENT. 
PRODUCTION. 











13 





























& Czervonetz roubles. 


p Since January, 1926, new index : 


Cost of Living.—(Base= 100.) 




















d Beginning of the following month, 


i Zloty prices; April, 1924=1091. 


Index Numbers of Retail Prices. 
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Sinoe 1923 gold prices. 
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m Gold mark prices. 


average last week of »onth. 


France.| Germany, | Italy. | Spain. |Canada. 
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| 1914. |Jan., April,| June, 
1914, | 1914. June, 1914. | 1914. 
d | 
9972 | 379 | 1919 307 1144 | (494 
263,700 | 366 | 2619; 302 5392 | 488 
e 7 | 429 | 2477) 334 | 3765100 | 487 
86 | 493 | 2833) 366 | b 1160 | 512 
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104 | 730 | 2692, 1436 | 657 
193 | 741 | 2672 «545 1443 | 657 
105 | 755 | 2659) .. | 1446 | 655 
105 770 | 2642) .. | 1454 | 667 
104 771 | 2604 «524 1449 | 663 
106 | 774 | 2548 .. | 1464 | 651 
105 sd ho 1465 | 612 
106 be | 525 | 1477 | 586 
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d Yearly figures are average. 


¢ Prices of foodstuffs. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 
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_Notes in Circulation. (000,000’s omitted.) 
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| {an 
| | - n- | Haun- i 
Period. | United Kingdom. Austria, Belgium.| Bulgaria. — [ae Finland. France. Germany. | Greece. | gary, anne Netherlang “ 
I emer) $$ ——-—-— a | Se i) 
Bank of Reichs- Reichs- und! 
ieee Currency Bank Bank Bank Bank Bank) Bank | Bank bank Darlehens-| Bank Bank | Bank Bank State _ 
End of Notes. Notes. Notes. Notes. Notes. | Notes. — Notes. Notes. | Notes, = Notes. | Notes. | Notes. Notes, Notes S 
EF Railing, “Frames Teva oruna, ron! Market, France| Marks,” Marka [Drachma anon! 
& & Schilling. France.| Leva. Koruna. Kron. Markat. | Francs | Marks. Marks, |Drachme/Korona.| Dinars. Gulden, deg — 
hj ~— 1913... 
BERS. .00 | 296 | a 1,067 189 5s 152 | 113. =| ~—=«&#5,714 2,593 149 245 een ei 313 19al.. 
1941......, € 1071 | 3256 ¢ 174115 6, 3615 12,130 47. | 1,356 | © 36,359 113,639 8523 | 2161 95,175) 4,688 1s, gy fe 
1922....... € 1029 | f 295°4 %4,080,177 6,701 3,886 10,064 455 | 1,421 | 36,359 1,280,095 | 13,663 | 3,149 78.887) 5,040 1,019 y 193.. 
1923....... € 1051 | f 292-7 713 7,460 4,139 9,599 473 | 1,352 39,114 1496507,424,772 800 | 4,681 931,337; 5,790 1.066 v 1984. 
1924...... e€ 1013 | f 296°3 839 7,590 4,530 8,810 478 | 1,250 40.885 31,941 m 1,835 4,866 4,513,990) 6, 95) 1925.. 
ecees e 885 | f 2968 890 7.471 3,655 8,408 438) 1,309 51,085 £2,960 m 1,476 5.395 0 416 6,063 | 95 I6.. 
Ss oeess e 845 |f _ 947 y 1,789 3,485 8,203 386 1,346 52,907 $3,736 m 1,164 , 4,865 oo 471) 5,812 819 1996- 
€ { s m i 0 | 
1926- July 858 | 2939 885 8,975 3,548 7,199 | 389] 1,289 56,022 3,107 1,363 | 4,729 424) 5,422 | ge) y 
Aug. 85°0 2911 858 9,237 3,627 7,161 | 376 1,296 55,346 3,225 1,260 | 4,866 432; 5,470 | gag mn 
Sept. 843 2879 865 9,507 3,708 7,510 377 | 1,335 55,010 3,251 1,369 | 4,686 441) 5,719 | a4 it 
Oct 833 | 2894 890 y 1,753 3,804 7,543 395 1,327 | 54,578 3,326 1,318 | 4,718 482) 5,920 | ag i 
Nov. 83-4 285°8 873 y 1,769 3,659 7,442 378 1,296 53,332 3,374 1,199 | 4,786 447 5,896 849 "1 
Dec. 84°5 2965 947 y 1,789 3,481 | 8,203 386 1,346 | 52,907 3,736 1,164 | 4,865 471, 5812 | 37 ry 9 
1927--Jan. 817 | 282°8 875 y 1,833 3,224 6,969 361 1,330 | 52,626 3,410 1,108 4,845 435; 5,504 | 819 1 
Feb. 813 | 284°0 874 y 1,849 3,246 6.917 356 1447 | 52,462 3,465 1,114 4,931 416) 5,502 814 h 
Mar. 817 | 2881 883 —_y:1,874 3,382 7,028 | 361| 1,473 | 52,385 3,589 1,096 4,972 418] 5,476 | Ta i 
Apl. 813 294°8 918 u 1,878 3,603 6,838 377 | 1,447 | 52,210 3,676) 1,060 5,042 443) 5,434 | 868] 
May 8071 298°0 | col y 1,882 3,530 6,762 367 | 1,411 | 52,328 3,719 1,033 4,859 429) 5,337 | 813 i 
June 81:7 298°3 917 y 1.906 3,735 7,118 368 | 1,398 | 52.786 3,815 1,017 a. 428) 5,295 733 _— 
July 817 | 298°5 956 y 1,917 3,842 7.046 | 353 | 1,377 | 52,756 3,928 eb 1,008 . a 466 5,522 829 i 
! | | | 
| - | witzer- ‘ | South} s 
Period, | Italy. | Norway. Poland. _—  —- Russia, Sweden, 8 ey Australia| Canada. | Africa 289P* United States, Jyu i — 
— | [EEE SS re 05. 
| Token | | | | Bank | | 192l.. 
Bank | State! Bank Bank Notes Bank State | Bank Bank Bank State | Notes & | Bank/ Bank Bank | State Bui 1922. 
End of | Notes. | Notes) Notes, Notes, and Notes, Notes. | Notes.! Notes. Notes. Notes. | Dominion |Notes| Notes Notes. | Notes | Not, 1923. 
\ Coins. | Notes. | i. 
, | —— | SS } -|———— |, 1925. 
| Lire, | Lire., Kroner. Markip. Zloty. Zloty. Lei. Gd, Rbis| Rbles.| Kronor. Francs, & | Dollars. £ £e Dollars. Dollars,’ Yau 1926. 
b a n a | p | ek 1926- 
ee 2,284 499 108 i ai = 437 wo 2 we 8 24 =| 314; = 100 116 | 33 22 726 43) 
+++! 19,209, 2,267, 410 229,538 . ‘ c 13,722 me a. 628 1,009 | 555 ! 190 88 | 353 3,256 31M 
e+e) 18,012) 2,267 385 793,437 si * c 415,126 whic 4 584 976 518 184 | «8&3 | SLT 3,117 288s 
17,247, 2,428 396 =: 125,371,955 - os e 17,917 ie 237 | 576 983 52°2 187 88 | 343 2,951 38 Lm 
18,114, 2,400 391 3,314,000 551 151 e 19,397 229, =| «411 537 914 56°9 117 | 91 | 402 2,555 297) Lg 
19,349, 2,100 363. g ‘2,770,200 381 440 ce 20,222 388 | 727 530 876 | 539 176 72 | 335 2,458 294 | List 1927- 
18,340, 1,793 337 Sa 593 428 e 20,981 427 885 525 874 49°9 190 66 | 27:8 2,458 -) un 
1926-July 18,328 2,100 340 on 511 470 21,003 359 722 494 803 52°9 184 64 | 255 2,339 297; 1m 
Aug.| 18,002) 2,075 334 ‘6 560 447 21,049 379 742 502 803 49°9 177 60 | 241 | 2,339 302 | 1) 
Sept.| 18,332 1,900 328 ee 581 427 21,051 401 781 549 834 49°9 181 | G62 | 26:2 2,362 303) 1 
Oct} 18,165 1,875 328 i 585 451 21,002 427 824 516 824 49°9 199 | 63 | 274 2,394 308 | 1a 
Nov.) 18,207 1,833 321 aw 558 426 20,943 426 | 884 512 807 | 499 189 65 | 284 | 2,417 365) 1 x 
Dec.| 18,340 1,793 337 Ka 593 428 20,955 427 | 885 525 874 | 499 | 190 | 66 | 278 | 2458 28| Im af 
1927--Jan 17,997 1,763 318 és 585 407 20,902 401 783 471 | 781 | 504 | 168 64 | 267 | 2,319 289 | 19) ral 
Feb.| 17,816 1,763 319 o- 634 402 20,990 390 859 485 800 50°4 | 177 | 65 | 27-1 | 2,360 293) 1 Be 
Mar.| 17,675, 1,763) 324 - 668 423 21,024 | 382 | 2857 525 838 | 484 178 | 67 | 270 | 2,360 292) LH dec 
Apl.} 17,578 1,713 321 oe 694 435 21,023 os 2 875 497 831 | 48°4 184 69 | 267 | 2,383 294 | on 
May) 17,443 1,578 315 ee 705 399 21.001 ne z 906 493 815 | 484 175 68 | 263 | 2,398 294) 1 
June 17,674 1,291 332 eo 728 394 21,032 + ; 2920 = | 835 | 484 s 67 | 248 | 2,357 24 | 1a 
July; .. ae 331 => 745 +365 21,049 2929 499 839 ee | os me eee - oo | 
a Including German, Russian, and Austro-Hungarian notes, converted into national currency. b Three banks of issue: Banks of Italy, Naples, and Sicij, 
¢ Including Austro-Hungarian and other notes, converted after the War into national currency d Gross issue, without deduction of notes held by Bankiy wate 


Department. ¢ Excluding notes held on redemption account in respect of Currency Notes. / Includes notes called in, but not cancelled. g May 31,1925: Ceasei 

to be exchangeable against Zloty notes, A Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the Nation 

Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920, k Ciroul»tion in Union only, / Milliards, m Rentenmarks issued by Rentenbanl — 

» 1 Zloty = 1,800,000 P. Marke. oInpengé. One peng® = 12,500 paper crowns. p Bank notes and Dominion notes in circulation, not including those held as reser 

by the Chartered Banks, sIn Reichsmarks. t Kronen. One schilling = 10.000 paper kronen, yIn be'gas. 1 belga = 5 paper francs. « Gross issue 
+ Up to July 20th. 


LONDON RATES OF EXCHANGE. 


1913. 
Berlin. Vienna. | a — 1921. 





| | 
| le | 
Paris, Brussels, Italy, | Switzer = wigarig, | Amster. | Stock) ajo, | Copen- 



























































a 1922. 
| Francs to Francs to Lire to Francs to Pesetas to’ Florins to Kronor, Kroner to |Kronertc! Marksto | Krone to Dollars Pence pay 
| £1. él. £1, £1, £1. £1, | to £l. | él, £1, | £l. él. to £1, Dallas 1995, 
sialic cris ccna inaitis naiaaccnienaia a |_ $$$ | $$$ |] ==, — 1996. 
Par level ........+. 25°22% 25°22 25°22 | 25°22 25°22 12 107 18159 18159 | 18159 | 20°43 2402 | 4+ 3 
Highest, 1926 244 a 34914 1543 25°27 34°60 12°14 18°184 28°97 | 19°79 20°45 3460 | 4+ | 4h 1996. 
Lowest ,, a 1192 a 3481 1044 | 25°054 29°63 12044 , 18074 18°63 18184 | 20°35 3431 | 4844 | Se 
oOo: es eee Oe OT ee See oo eS ooo -_—~ 
Beginning of— | | | 
July, 1914 ...... 25°15 25°354 25°2 |} 951! 26°10 12113 =| 18°30 18°25 18°30 | 20°49} 24°55 | 4°87 ff 
January,1919 ..| 27°97 27°60 30°31 | 22 23674 1115 | 16°29§' 16°85 17674 | es eo 4-764 | 
January,1920 ..| 40°92 40°42: 50°00 | al 19°72 10°07 | 17°50 18°60 1 1873 ‘ 3783 
January, 1921 ..| 61°06 58°07 104 | 23°55 27°46 11 | 1756 | 22°42 22°17% | 262 3 1921 
January, 1922 ..| 52°32 54°65: 97 | 217 28°19 11°44 | 16974 26 21°123 | 7914 13,000 | 4°20 Me 
January,1923 ..| 66°30 72°85 9. | 94°72 29°7 1179 17°37 25°12 2340 | 48,500 330,000 4°68 
January, 1924 ..| 87°85 99°45 1007, | 24: 33°58 11°36 | 16°264| 29°82 24 | Pe billions 305,500 | 4 
January,1925 ..| 87-404 94793 11235 , 24°34 33 1171 | 17°62 31°37 26°854 (1 gldmrks| 337,500 474 
January, 1926 .. 129°314 107°00 120 | 25°08) 34°31 12°05 | 18°08 23° 1 20°37 ” 1 raat i = 
January, 1927 .. 122°814 a 3489 109624 | 25°144 31°23) 12°12 18°154 19°04 18°20 (204 ” $34°425 | 4°85; _ 
June, » eo| 12406 a 34°96 86°81 25°25 zr6s| 12:13 | 1815; 18°69 18°184 20°49 " 13452 | 4°85 
° July, » «| 12400 a 34944 87°564 25°23 | =: 28284 12°124 | 18123 oa 18°17 |20483 $5452 | 4858 fh 
August. a » 124-00 a 34°92} 89°282 | 25°21 | 28°68 } 12°12 ) 18°13; 18°80 18°144 (20°42 " t 34 | 4°854 =| 













































































Rio@e Monte | Valpa- | . | Hong | _ | Binga- | Method’ July Quotations 1 
| Janeiro, Video. —raiso. Bombay. | Kone. Shanghai. Japan. |__ ore, Place, of goes - 2 ——F 1S 
————_———.-s —$— | | Quoting. | 1929 
| Pence to| Pencetc| Pesos /10 to Gold Sterling | Sterling | Sterling | Sterling | Highest. | Lowest. 1923 
| Milreis. | Dollars. | to, (Sovereign to Dollar., to Tael.| to Yen. |to Dollar.J ——————_———_—— oe 194 
saeame ———_—|_ $$ $F qj“ “i || New York. 6 192 
| s a@| salea 5 a 8 a og Ser Dollars | 4864 | 486% | ig Mi lm 
Par level..........| 16 | 51 13:33 : ooh oe 2 Of a June, 1927 ......005- to£l. | 4°85t3 | 485 6 
Highest, 1926 ......| 72. 51g | 464A 1 6%) 2 58 3 1h 2 Oss | 2 44 TEE casnstoees | 48594 | 4854 lone 
Lowest, ......) 588 | 483 | 43; 153} 19 | 23 1 94] 2 34 | 
oe Paris | sf 
Beginning of— , | fr. ne 
ly, ieveuiuane Francs | 24500 | 17575 | 
jescarr isi" HR | BE | oh | TR PP) EM) aa Sune, 1927200000001] ‘tome | iatio | asst | 
January, 1920 ::| 17 65 may | 2 | 4h | te | ag | a ay ae sioeomnen | 
January, 1921 . 9 50 §92 1 5 3 2 41 2 8% 2 343 1% 
January,1922 ..| 7 41 40°20 14 2 7 3 6 23 | 2 Amsterdam, | yp-093 | ue 
January, 1923 .. 44 34°70 1 44 2 | 3 21 24 July, 1926 ......++..| Florins | 12124 | a | sos 
January, 1924 ..| 5 433 40°30 1 53 243 | 3 44% 2 18 2 ae June, 1927 ........-- to £1, 12138 | a | yi 
January, 1925 :.| 538 504 40°30 1 6% | 2 | 3148| 1 Th | 2 49h | July, 1927 .erereeeee | 1al2y, | 12k 
January, 1926 733 502 39°80 1 6s | 2 48 | 3 1m! 1 983] 2 4 
January, 1927 ..| 54 Bot 39°65 1 64;| 11lgg| 2 5 2 Ov | 2 34% | Berlin. | ' 
June, 0 cof See 49 39°82 1 543| 2 Ob | 2 7 | 1108 2 343 ee re Rehmks.| 2045 | 2041 
July, a 6 ot 48: 3984 | 1 5 2 | 2 6 1 nit 2 34% June, 1927 ......0...| to &l, | 2050 | 2048 
August, «4 .. 494 3081 | 1 5e:| 1118 | 2 6 | 1])43| 2 38 July, 1927 ..... ad 20°493 | 20° 


























§ Pence to Peso, t Schilling to £1, a Belga to £1, * Daily rates, 
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4,974 | 1,875,858) 604,427) 151,231) 897,148, 4,994,327 608,350) 1,004,277 ee 1,852,564) 654,147) 201,320, 187,193 142,424 207,470, 4,722] 373,297 
1 ao 5,538 |y 2,688,834| 686,466, 147,320} 853,088) 5,122,880 542,668 1,070,772, .. 2,184,959 654,147, 207,066 156,646 147,521 219,186 3,954! 354.106 
197—Jan. ..) 103,739 4,311 2,097,756] 424,736, 120.930) 615,466| 4,079,092 391,650, 1,093.272) 910,063 2,046,792, 546,343, 188,016, 186,698 105,523 182,623! 3,590| 354,884 
Feb...) 83,045 4,562 | 2,197,623) 397,697, 115,080) 538,904 4,779,703 360,969 1,092.165, 909,794 1,961,756, 521,167 190,054, 193,304 108,392 186,126 3,169} 302,885 
Mar...| 102,753, 6.102 | 2,739,634) 567,696; 129,979} 708,142! 4,414,149 448,389) 1,085,038) 978,805 2,161,658 597,168 226,257! 221,334, 122,601 210,251) 3,546] 371,807 
April ..| 889372 4,834 | 2,461,029) 544,032) 121,376 741,368) 4,297,956 463.415) 1,096,358 ee 1,920,325 597,521 203,941; 255,179 134,051 204,730! 3,097} 362.903 
May ..| 84,0442 4,807 | 2,417,901; 544,000 138,804) 892508 4,989,497 600955) 1,173269) .. 1,823,116 i 202,602, 282,065. 134,336 214,182, 3,757) 345,530 
June... 88.7122 5,140; 2,502,157 128,482, 853,661 4,557,815) 597,272 11-7.270 .. 1,985,318 =... =| 216,930 275,568 123,577 210.952' 3,737, 355,148 
ia. | ae. fw i ees 4,068,183). | 2,277,000, .. |). | fe | ee | we | ne | 198,096] .. | 360,000 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
- oo a _ - f 7 : | 7 | : eS  . | “Fee a ee 80S ae ee ee ee ee 
Hh. sosossees 43,771 oe 302.882 1.778 53,113; .. 673,351| 33,482! 841,583 ¢ 9,917 209,303) .. | 255,453' .. 68,112 14,7001 2,626! 204,024 
[9l..seeeeee-| 58,617) se 605,408) 184,777; 117,518! 190,553 0 1,647,709, 278,491 8,299,713; 78,977 689,724, 205,062) 141,791! .. 91,43% 178,345 5,029 364,911 
1920..........| 59.959. |m 519,635, 360,810, 97,997) 400,965 0 1,781,579 369,734) 330,833, 207,090 775,197 307,597| 101,769| 54,596 96,143) 146,798! 4,059 313,758 
vee eceeeee! £63,938, «em _ 738,041 )y 294,761! 128,217) 475,996: 0 2,536,049! 363,787 d 508,523, 212,092! 923,802) 670,737 108,602) 99,632, 95,175) 146,684) 4,863; 340,930 
IGM. ........,| £66747, 4,190 |m 1,156,740 408.519) 184,874) 655,483, 0 3,455.697 406.663, d 545,705, 273,081 1.193.192, 794.8981 138,388, 105.487 105,079| 165.428, 5,472 374,804 
Re | £64,424) 3,614 |m 1,260,165 470.206 149.067 805,385 0 3.812.911 462,358 d 733,190 378,447 1,522,855 742,045 150,641, 116,375 113,322) 169,895| 4,928 401,560 
— 154,254 3,400 |m 1,169,720, 481,331) 119,955) 801,984 0 4,961,221 469,442 d —— ee 1,505,877, 651,515, 145,767) 187,737 118,074 153,041! 3,435 393,386 
t | m ! oO ti 
j96—July .., 57,264 3,618 , 1,431,463 (486,444 117,241 914,836 5,244,187 848,862 820,401... 1,329,570 451,958 141,330 220,942 129,499 148,079 2,503 360,452 
Aug. ..| 49,787 3,654 | 1,692,959: 451,035! 109,054, 960,870, 5,543,483, 647,624 830,516 oe 1,694,264) 541,032) 159,883) 225,303 123,205) 148,178! 2,148, 378,324 
Sept... 50,680 4,350 | 2,214,446; 641,091, 115,964) 946,93% 5,196,684, 645,181 832.520; .. 1,707,647, 649,226 178,397 199,362 134,782, 153,485 1,906, 440,207 
Oct. ..) 53177) 4,253 | 2,048,309) 567,770) 118,762) 804,586 6,103,279) 709,256 874,639 oe 1,841,946) 818.861 167,594, 204.775 139,533; 163,467, 3,889, 448,496 
Nov. ..| 53,064) 3,930 | 1,969,587) 476,978 109,461) 740,372 5,329,269 565,764 869,393 oe 1,709,586 796,184 159,847 228,73] 138,458! 173,911; 4,490) 473,509 
Dec. ..| 49,707 3,757 |y 2,644,937) 367,459| 114,220 836,169 5,394,846 450.863 817,565 aa 1,919,147) 622,567 150,962) 206,206 152,435) 174,624, 4,429) 465,111 
1927- Jan. ..| 55,422 3,007 | 1,585,167 463,085! 108,660) 531,517 4,708,855, 253.513 798,470, 619,968 1,177,397) 483,784 135,145, 201,073 89,737) 134,157 3,662 412,247 
Feb. ..| 52,931, 2,966 | 1,756,761) 347,158 103,368] 616.944 4.595,657, 233,054 755,837, 707,672 1,340,475, 455,400 135,126! 200,305 91,866 156,057, 3,431| 364,625 
Mar. ..| 62,114! 2,974 | 2,551,346) 465,478 125,999) 607,021 4,693,891 251,710 841,164, 416,910 1,410,851} 608,400 161,356; 222,316 99,181) 175,265 4,783! 398,142 
April..| 52.6102 2,822 | 231017345, 383:727/ 106.523) 579,494 4,254,839 267,937 796,992) .. 1,336,300) 467877 151,348, 205,877 117,918} 167,328 4,105 404,843 
May ..| 63,2762 3,204 | 2.002.500, 475,000) 131,945; 894,686 4,280,826 405,153 833,703, .. 1,285,415! 529,308 152,433) 195,734 145.889 163,008 3,396 382,2€6 
June. | 55.982: 3,663, 2,102,229) .. | 132,490 955,493 4,417,129 667,453 748,210 «=«.. =—1,430,233 «=... = 161,764 196,429 142,585 163,465 3,698 356.947 
Julv.| 5662] .. |... co 4.499,160 847,009 % “di e Ma 160,303 .. 396,000 
d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar, i Old Greece only. i Since January, 1922, the 
value of imports is based on declarations of importers, instead of official evaluations previously used. m Since May, 1922, figures refer to ‘‘Union Economique 
Belgo-Luxembourgeoise.”’ o Official values. p January to October, 1923, official figures. From November, 1923, provisional figures based on merchants’ 
declarations, which may differ considerably from final figures based on official quarterly valuations, |= ¢ From April 1, 1923, including trade of Great Britain 
and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State, 
y Including precious stones during the fourth quarter. z Excluding parcels post. 
IMPORTS for Domestic Consumption—Merchandise Only, (000’s omitted.) 
Value, Quantity (Metric Tons), 
"| Aus: | British (G.igaa| New | South | y,0aq. |, —<—- . t "2 wt. £ veo = 
Period. | sralta. India. ada. Zealand) Africa. Japan. | Brazil. = | Ger. Sit iiletiia - | 
Monthiy £’s | Rupees, |Dollars.| £'s. £'s. Yen, |Milreis.} 8™ slovakia. pa many, GTCCCe gary, lands, Poland. .oyiang,| Brazil. 
erage. | , F | | | | | 
| 
— —— $$ ——_— —_— | —_ ——- | FE 
| 6 s | | | 
IM3...ce0eceeee00+| 6,355 | 152,725 | 54,917) 1,785 | 3,365 60,474 | 83,958 2,721 oe 3,685 | h 6,076 ee oT 5,041 oe 661 | 467 
eae | 8,222 | 230,729 | 66,616 | 3,461 | 4,447 132,481 | 140,820 1,472 o 333 3,339 | 2,175 77 194; 1,435 404 357 | 205 
BEM 66500000000000« | 9,850} 199,622 | 63,528 | 2,817 4,008 153,956 | 137,719 Jq1,772 0 271 4,285 | 3,822 87 279s: 1,623 344 441 260 
SENOSN SS 08 600-0 11,088 | 185,088 3,575 | 4,584 161,924 | 188,930 } 92,203 0 357 4,572 | 3,915 112 313 | 1,612 | 266 556 | 285 
Pesiiese se seees 11,852 | 196,493 | 67,350| 3,995 5,302 | 240.726 | 232,463 [2,783 o 482 4,716 | 3,211 150 376 | 1,888; 201) 564 | 369 
ERG Viens se 60K 6 12,104 186,861 | 74,189 4,308 | 5,448 | 207,223 | 281,403 }q 2,746 0 563 | 3,954 | 4,331 175 | 373 2,125 284 | 546 418 
RIB SASssesceseeees 2, | 196,297 | 84,028 | 4,074 5,868 192,101 | 223,213 592,865 |o 554 | 3,795! 3,606 461 2,362; 203} 590 | 
| | q | | 
1926—June ........ 10,315 | 165,552 | 91,513! 3,615 | 4,893 | 189,678 , 191,242 3,127 600 3,894 | 3,373 ww 4 421 = 2,551 168 | 643 323 
BUY 04.0000 12,936 210,458 | 88,610 3,407 6,344 | 181,506 | 206,997 2,707 558 | 3,608 | 4,038 se 1 431 2,769 175 647 | 292 
BPR Na's'saese 14,355 | 198,197 | 89,670 | 4,006 6,473 154,397 Bey one o Bor can «| pin eee 273 622 278 
a Peasiteens 13,195 | 191,569 | 85,563 | 5,072 5,787 158,729 b yr oa = | Zee) ae « | § = — = | 582 | £95 
ct 13,976 | 198,080 | 88,127 | 4,268 6,003 | 138,301 | 254, , 8 ‘ | 4,076 ve | 44 45 | 569 362 
ee 14,352 | 184,227 | 87,657/ 3,650 5,878 | 151,921 | 255,331 2,866 579 | 3442} 4,100 - | 553} 2,252 251} 605 | 355 
BOD eiaes ce 13.283 | 164,362 | 81,775 | 4,250 5,330 | 161,137 | 274,015 | 3,235 650 | 4,039} 4592, .. | 609 2,436 264 | 603 | 446 
1927—Jan, ........ 13,724 | 209,424 | 78,806 | 3,945 5,904 | 186,281 | 297,302 3,098 399 | 4,054 | 4,628 161} 435 2,036 309} 501 | 585 
BOD, vseecees 13,741 | 173,898 | 74,707 | 3,242 5,262 | 179,707 | 277,988 3,144 449 | 4,780] 4,935 156 396 2,008 384 | 502 | 426 
Matas sea 13,988 | 222,767 | 110,617 | 4,602 5,905 | 226,022 | 289,488 3,324( 495 | 4,363) 4,961 165 450 2,409 413 | 609 424 
3 12,521 | 219,771 | 74,298 | 2,718 5,491 | 230,129) .. 3,007; 441 | 4335 | 5,005, .. | 444) 2,146 436| 533] .. 
AE <sssseea 12,713 | 205,178 | 94,412 |a 3,747 a 5,429 a 211,080 | o. 3,159 502 4,610 | Gare} ©. | 534 2,316 507; 600 | .. 
June ........ 12,562 | 178,338 | 101,018 ja 3,639 @ 5,283 2a189,512|_.. 3,224 | 634 |x 3,906 | 6,290 -- | 543, 2,601 508 ly 648 eo 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
ic ee ee 
993 333 | 1,751 | 2,294 52,393 | 81,814} 1,740 | oe | 1,840 h6147) .. ve | 3,753 a | 115 
e074 Be'ae2 3578 2.234 «=—«:102'371 | 142.477] 1438 o 812 | 1336) 21,714) 37 70; 47% ‘isg| 46 159 
233,252 | 73,697 | 3,425 | 2,476 | 132,884 | 194,340 ]q1,346 | o 791 | 1,887) 1,797 | 26 87 576 762 62 177 
973,941 | 84,561 | 3,718 | 3,044 117,384 | 274,753 | 1,411 {° 943 2,075 1,064 | 36 101 725 =1,471 60 186 
308,807 | 88,171 | 4,275 | 3,154 | 146,741 | 321,963 } 4 1,680 | o 1,036 2,449 1,324 a 844 1,312 | 68 153 
330,974 |105,916 | 4,499 | 3,780) 184.968 | 334,491 J. 1,756 | 01,014 = 2,552 | 3,194 7 82) 1,028 1,134 67 160 
268,720 | 105,715 | 3,648 | 2,881 | 164,371 | 265,143 fq 1,930 | 01,067 | 2,702 5,168 | ee 217; 1,319 1,859 70 aia 
| 2 { - | “ 
| 94%608 | 118,189} 3,804 2,065 | 150,911 | 220,503} 2,045 | 782 2,745 4,956) .. 152; 1,345 1,809 69 155 
208 186 1101328 3,342 2,748 157,602 259,128 | 2,002 | 872 2,869 | 6,200; .. 156 | 1,513 | 2,789 64 164 
° 257,133 | 90,621 | 1,927 | 2,382 | 171,232 | 273,033} 2,200; 990 2,860 6,795} .. 254 | 1,675 | 2,935 63 157 
Sept. ....., ..| 9,317! 229,461 | 92,225| 2.262 1,234! 167,921 | 269,299] 2,007/ 1,256 | ~%,623  6,785| .. 291} 1,575 2,494 Tl | «#152 
BRT eScenca ct 13,328 232,585 | 130,280 1,572 | 2,753 | 186,507 | 304,479 2,394 1,447 2,689 6,768 | .. 384 | 1,592 2,216 106 182 
a. paeua eee | 12,177 | 213,061 | 152,356 | 2,501 | 5,842 | 171.064 | 3069157 2,017/| 1,700 2,669 Bor i «¢ = 1,531 | 2,285 85 175 
191 a oesaaae 13,460 | 243,012 | 138,421 3,468 | 5,151 | 164,220 | 343,011} 2,218 | 1,707 | 2,809 5,9 Te fae | 1,352 | 2,043 77 174 
i — Toe | 11.107 | 273,952 | 84,095 | 5,128 | 4,036 | 133.927 | 317,238 1,605 | 1,051 2,791 4,935 | 56} 1,095 | 1,900 60 157 
Sais 14,434 | 254.597 | 78,534 4,911 | 4,200 | 130,883 | 237.093} 1,706) 1,011 | 3,209 4,485 | 43 138 | 1,047 1,656 | 77 127 
peed teseves | 15,994} 339,374 | 105,605 | 6,310 | 3,944} 147,184 | 298,712 oo — — ton | 39 - a _— 96 151 
pril...... wl x 4.92 | 2,878 | 155,895 ee 106 ‘ 835 ’ * ’ 916) = 90 eo 
May ........| 10.567 245540 109,783 a 5.168 a 1,802 a 177,356| .. 2.102 | 1,105 | 3,385 | 4,226 | i 155} 1,140) 1,610) 95 | 
— time ........| 7,495 220,964 | 105,678 |a 3,485 '@ 1,620 |74180,535 | «. 4 2.059 | 1,168 ir 3,159 | 3695) .. | 137 | 1,206) 1.468 | vw 95 | 
4 Genera) trade, 6 Sea-borne trade only. h Including Luxembourg. o Including goods declared by number only and reduced at the unit of weight. 
q Since May, 1922, figures refer to ‘‘ Union Economique Belgo- Luxembourgeoise.”’ s Merc andise only. x July imports, 3,654; exports, 3,301, 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


























































































; ore re ca eee i eae Ei eine sigs Ky 

Free | Bul- | Den- ss Fin- | Jugo- | Nether-! +, |Switz’r- United 

Period. | U.K. | State. | Belgium. | garia. | mark. ny France. | jang, Germany.|Grecce. Italy. Slavia. lands. one —_ “ land. mae States. 

Monthly | s | # | Francs, Leva. rey bee Francs, Markat, Mark, i Lire, "Dinars. Gulden. Zloty. Kronor.|Francs.| £. (Dollars, 

verage. Sei = | | Hos Esse Bae allie 
—_— -—— | | | e | | 

: | ., | 386,333 15,775! 64,785) .. | 701,778; 41,035 897,475| 414,828 303,802) .. | 325,231 .. 70,545| 159,985! 2,2711 147,932 

. a 849,617 243,424) 129,058! 373,551) 1 1,838,992; 294,844 9,815,963; 143,800 1,438,885 343,508; 186,695 108354 191,357; 4,109} 213,072 


nid m 767,035, 336,472) 121,322) 465,785) 1 1,994,194) 328,254 d 516,700; 257,122 1,313,730 536,823 168,966; 70,375 92,847; 159,539) 3,382, 256,042 


in m1,045,866, 426,722) 158,949) 777,690) | 2,724,067| 381,105 d 512,020) 502,937 1,432,431, 692,470 167,436 93,040; 107,877) 186,923) 3,643) 310,981 

5,632 m1,463,963 463.109) 184,874) 683,684) / 3,327,354) 385,641 d 759,067) 671,149 1,614,972’ 685,145, 196,961) 123,184 118,708) 207,000, 4,086! 297,926 

5,159 m1,481,934| 607,612 161,382) 804.552) / 3,674,616) 457,640 d 1,030,171 850,794 2,183,373) 729,407 204,583) 138,713 120,535, 219,427 4,678 | 348,540 

4,992 1,912,265; 516,032 125,799) 796,415 — 474,717 d —— ++ 2,155,929, 655,975, 203,492, 128,897 124,399) 201,209, ae 368,500 
m | ! | 

5,012 | 1,612,162 546,935 98,428, 831,284 5,016,083 469,356 927,581 .. 2,051,429 629,081 205,899 120,492 119,094 220,419 3,935 315,485 

4,428 | 1,791,511; 456,320; 112,711) 872,126) 5,235,332) 497,860) 924,984) .. 1,992,381) 629,081) 195,571) 161,330 112,961 194,946 4,617| 341,163 
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y July imports, 680; exports, 88. z July imports, 161,000; exports, 169,000. 





THE ECONOMIST MONTHLY SUPPLEMENT. 
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RAILWAY STATISTICS. 
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